Today, women account for 50% of graduates from university programs in Canada and abroad. Traditional gender roles are a growing "thing of the past" with women taking on more responsibility and leadership positions within law and business. However, a gap still remains between the sexes in partner track and directorships. This paper explores regulatory bodies, both in law and finance, which have voiced for change and sparked conversation to bridge this gap. As one will find, major successes have occurred in recent years, however a commitment must be maintained in order to continue to advance gender diversity in law and business. 
Traditionally seen as being a place for wealthy, white men, the face of law and business is rapidly evolving with individuals of different races, religion, class and sex populating the sectors. Specifically, the role of women in the workplace has amplified over the past century, with the proverbial "glass ceiling" being pushed higher and higher and more women than ever pursuing careers outside the home. Over the past thirty years, the amount of women in the Canadian workforce has doubled 1 , with 47% of women earning over half of Canadian university degrees 2 . Although women are entering the workforce at associate and junior level positions in droves, a large issue remains regarding retention and women achieving leadership positions within the firm or corporation. In fact, in 2012, women held only 10.3% of seats on Canadian boards 3 , 15.9% of boards seats on Financial Post 500 companies 4 , and 0% of seats on 40% of the Financial Post 500 boards 5 . Similar to the business community, in law, women account for 50% of Ontario law school graduates, but are less than 35% of Ontario lawyers and only 20% of partners at firms. 6 The following discussion will explore gender diversity 7 in law and business.
Part I speaks of women in law and explores the historical positioning of women in the The said initiatives are only a handful representing law firms and bar associations commitment to nurturing and promoting the advancement of women to leadership positions in law.
Overall, there has been a large shift within the legal community regarding the advancement of women and increase of diversity initiatives. With the implementation of the various Justicia projects throughout the country, signatory law firms have committed to adopting policies and mandates that will lead to the increase of women in leadership positions. Although Justicia is still fairly new, it is a positive movement towards sustainable gender equality within the legal community.
Part II: Women in Corporate Governance
Similar to the legal community, in business, the representation of women in leadership positions is staggering lower than their male counterparts. 2014. Information that must be disclosed includes:
• director term limits and other mechanisms of renewal of the board of directors (the board), • policies regarding the representation of women on the board, • the board's or nominating committee's consideration of the representation of women in the director identification and selection process, • the issuer's consideration of the representation of women in executive officer positions when making executive officer appointments, • targets regarding the representation of women on the board and in executive officer positions, and • the number of women on the board and in executive officer positions. 34 The OSC hopes that disclosure will increase transparency for shareholders to see how board members are being selected, as well as encourage companies to think about their practices and how they can improve representation of women. 
Canadian Securities Commissions Policy Developments "Comply or Explain" versus Quotas
While the Ontario Securities Commission was considering the model in which to present the diversity disclosure requirements, a decision had to be made as to whether it would be a "comply or explain" or quota model. Off hand, without quotas imposed, issues could arise in regards to lack of representation of women on boards with corporations not facing repercussions if they do not comply. The OSC relies upon public opinion and the media to criticize companies who do not adopt gender diversity policies. Further, quotas can act as mechanisms to force companies into adapting schemes focusing on women's development and retention.
However, the advantages of a comply or explain system outweighs quotas since there cannot be a one size fits all policy due to the variety of public companies securities commissions regulate in Canada. Furthermore, criticisms of imposing quotas extend to whether there would be a representation of 'empty suits' at the table. This brings to light issues regarding directors fiduciary duties and their capacity to act in the companies best interest. Critics may present that if women must make up a specific percentage of board members, this will lead to companies rushing to have the seat filled with any woman, rather than the best candidate. Moreover, Canadian securities commissions tend to let the market take care of itself. In doing so, the "comply or explain" model suits Canada rather than the quota system. TD Economics has published a report on women in leadership roles and warns against setting quotas -"directors need to be appointed on the basis of merit. Quotas don't support the concept of merit, and can be detrimental due to their impact on the morale of an organization and of women, which undermines the cause being championed" says Beata Caranci who authored the report and is a Deputy Chief Economist of TD. 36 They also pointed to the diverse background of publicly traded companies similar to that mentioned by the OSC and how the comply or explain model will work better than forced quotas, with the market deciding whether corporate policies are sufficient or if companies need to be doing more to develop women into leadership roles.
Abroad
Canada is following in the footsteps of a global trend of diversity disclosure. 37 In the Australia, publicly traded companies must establish and disclose diversity policies, as well as annual objectives and progress to reaching them, and representation of women within the entire company, senior executive positions and on the board. 40 The rest of the world varies between the two models with "comply or explain" approach in Austria, 36 "Corporate governance should shine a light on gender diversity on boards: TD Economics", online: <http://www.td.com/document/PDF/economics/special/GetOnBoardCorporateCanada_PressRelease.pdf>. 12.3% to 26% from 2010 to 2013, with a 40% quota that must be reached by 2017. 42 It is also common for countries to impose sanctions onto companies who do not comply, with sanctions varying from directors not getting paid (France), inability to win state contracts (Spain), and refusal to register the board, dissolution of the company and fine until compliance (Norway). 43 Although seemingly quite extreme, in implementing sanctions an argument can be raised that this incentivizes companies to work to achieve the quota and remain progressive. Similar to the shift occurring within the legal community, the promotion of gender diversity by regulatory bodies is also found within business and corporate governance. The new disclosure requirements of 2014 have sparked conversation on this issue and forced the industry to take notice of the lack of female representation in leadership roles, with more and more women being promoted to hold directorships.
PART III: Conclusions & A Look Towards the Future
At present, equality amongst the sexes is more evident than in all of history. An disclose gender policies, there are no penalties from regulatory bodies. What may be interesting is for Canadian regulatory bodies to look towards imposing sanctions or penalties onto companies who do not provide satisfactory explanations if they do not comply with diversity disclosure, rather than leaving it to the market to dictate repercussions. It may be beneficial for regulators to take a more capitalist approach and add a price tag to their unsatisfactory explanation. This could create a higher standard to the "comply or explain" model, without applying strict quotas or relying upon public opinion.
Moreover, corporations can learn from law firms on how to implement gender diversity policies and initiatives. With firms publishing reports on how to write and provide disclosure, companies are provided with step-by-step instructions on how they can comply. On another note, law firms can learn from corporations about running themselves on an untraditional model not focused on billable hours in order to make it to the partner track. Law firms can step away from this model and encourage flex time and alternative work schemes that corporations have adopted.
Advantages of having women in leadership positions are copious. It has been proven that businesses and firms achieve greater successes with more women on boards or as partners. Industry leaders must continue to make progress to develop and promote women within their organizations. This is a serious task that must be nurtured and cultivated in order for it to succeed in the long term. For it is the responsibility of the people of today to continue to tear down barriers of gender inequality in order to continue to shatter the glass ceiling for future generations.
TABLE OF AUTHORITIES ARTICLES

